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Abstrak 
Penelitian ini bertujuan untuk menguji pengaruh struktur aset, profitabilitas, risiko 
bisnis, free cash flow, pertumbuhan penjualan, ukuran perusahaan dan kebijakan 
dividen terhadap kebijkan hutang. Populasi penelitian yang digunakan adalah 
perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia periode 2012-
2016. Sampel dalam penelitian ini menggunakan  teknik  purposive sampling 
berjumlah 210. Metode analisis yang digunakan yaitu analisis regresi linear 
berganda. Hasil penelitian menunjukkan bahwa struktur aset dan risiko bisnis 
berpengaruh positif signifikan terhadap kebijakan hutang. Profitabilitas 
berpengaruh negatif terhadap kebijakan hutang, free cash flow, pertumbihan 
penjualan, ukuran perusahaan dan kabijakan dividen tidak berpengaruh terhadap 
kebijakan hutang. 
Kata Kunci : struktur aset, profitabilitas, risiko bisnis, free cash flow, 
pertumbuhan penjualan, ukuran perusahaan, kebijakan dividen dan kebijkan 
hutang 
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Abstrak 
The purpose of this research is to examine the influence of  asset structure, 
profitability, business risk, free cash flow, sales growth, firm size and dividend 
policy towards debt policy. The research population used is a manufacturing 
company listed on the Indonesia Stock Exchange period 2012-2016. The sample 
in this study using purposive sampling technique amounted to 210. The method of 
analysis used is multiple linear regression analysis. The results showed that the 
asset structure and business risk have a significant positive effect on debt policy. 
Profitability has a negative effect on debt policy, free cash flow, sales growth, 
firm size and dividend policy has no effect on debt policy. 
 
Keywords: asset structure, profitability, business risk, free cash flow, sales 
growth, firm size, dividend policy and debt policy 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
x 
 
 
DAFTAR ISI 
HALAMAN JUDUL ........................................................................................  i 
HALAMAN PENGESAHAN ..........................................................................  ii 
HALAMAN PENGESAHAN PENGUJI ........................................................  iii 
HALAMAN PERNYATAAN .........................................................................  iv 
MOTTO DAN PERSEMBAHAN ...................................................................  v 
KATA PENGANTAR .....................................................................................  vi 
ABSTRAK .......................................................................................................  viii 
ABTRACT .........................................................................................................  ix 
DAFTAR ISI ....................................................................................................  x 
DAFTAR TABEL ............................................................................................  xiv 
DAFTAR GAMBAR .......................................................................................  xv 
BAB I PENDAHULUAN ................................................................................  1 
1.1. Latar Belakang ....................................................................................  1 
1.2. Ruang Lingkup ....................................................................................  9 
1.3. Perumusan Masalah ............................................................................  10 
1.4. Tujuan Penelitian ................................................................................  11 
1.5. Kegunaan Penelitian............................................................................  11 
BAB II TINJAUAN PUSTAKA  .....................................................................  13 
2.1. Landasan Teori ...................................................................................  13 
2.1.1. Pecking Order Theory ................................................................  13 
2.1.2. Kebijakan Hutang.......................................................................  15 
2.1.3. Struktur Aset ..............................................................................  17 
2.1.4. Profitabilitas ...............................................................................  19 
 
 
xi 
 
 
2.1.5. Risiko Bisnis ..............................................................................  20 
2.1.6. Free Cash Flow  .........................................................................  22 
2.1.7. Pertumbuhan Penjualan ..............................................................  23 
2.1.8. Ukuran Perusahaan.....................................................................  24 
2.1.9. Kebijakan Dividen  ....................................................................  25 
2.2. Peneleiti Terdahulu .............................................................................  27 
2.3. Kerangka Pemikiran............................................................................  31 
2.4. Perumusan Hipotesis ...........................................................................  35 
2.4.1.Pengaruh Struktur Aset terhadap Kebijakan Hutang ..................  35 
2.4.2.Pengaruh Profitabilitas terhadap Kebijakan Hutang ...................  36 
2.4.3.Pengaruh Risiko Bisnis terhadap Kebijakan Hutang ..................  38 
2.4.4.Pengaruh Free Cash Flow terhadap Kebijakan Hutang ..............  39 
2.4.5.Pengaruh Pertumbuhan Penjualan terhadap Kebijakan Hutang .  40 
2.4.6.Pengaruh Ukuran Perusahaan terhadap Kebijakan Hutang ........  41 
2.4.7.Pengaruh Kebijakan Dividen terhadap Kebijakan Hutang .........  43 
BAB III METODE PENELITIAN...................................................................   45 
3.1. Rancangan Penelitian ..........................................................................  45 
3.2. Definisi Operasional dan Pengukuran Variabel ..................................  45 
3.2.1.Variabel Dependen ......................................................................  45 
3.2.1.1.Kebijakan Hutang...............................................................  46 
3.2.2. Variabel Independen ..................................................................  46 
3.2.2.1.Struktur Aset ......................................................................  46 
3.2.2.2.Probabilitas  ........................................................................  47 
3.2.2.3.Risiko Bisnis ......................................................................  48 
3.2.2.4.Free Cash Flow ..................................................................  48 
3.2.2.5.Pertumbuhan Penjualan  .....................................................  49 
3.2.2.6.Ukuran Perusahaan.............................................................  49 
3.2.2.7.Kebijakan Dividen .............................................................  50 
3.3. Jenis dan Sumber Data ........................................................................  50 
3.4. Populasi dan Sampel Penelitian ..........................................................  51 
 
 
xii 
 
 
3.5. Metode Pengumpulan Data .................................................................  51 
3.6. Pengolahan Data .................................................................................  52 
3.7. Analisis Data .......................................................................................  52 
3.7.1. Statistik Deskriptif .....................................................................  53 
3.7.2.Uji Asumsi Klasik .......................................................................  54 
3.7.2.1.Uji Normalitas  ...................................................................  54 
3.7.2.2.Uji Multikoloniearitas ........................................................  55 
3.7.2.3.Uji Heteroskedastisitas .......................................................  56 
3.7.2.4.Uji Autokorelasi .................................................................  57 
3.7.3. Metode Analisis Regresi Linier Bergannda ...............................  57 
3.7.4.Goodness Of Fit Model ...............................................................  
3.7.4.1. Uji Koefisien Determinasi (R2) .........................................  59 
3.7.4.2. Uji Signifikasi Silmutan (Uji Statistik F) ..........................  59 
3.7.4.3. Uji Signifikasi Parameter (Uji Statistik t) .........................  60 
BAB IV HASIL PENELITIAN DAN PEMBAHASAN .................................  61 
4.1. Gambaran Umum Objek Penelitian ....................................................  61 
4.2. Analisis Data .......................................................................................  62 
4.2.1. Statistik Deskriptif ......................................................................  62 
4.2.1.1. Struktur Aset ......................................................................  63 
4.2.1.2. Profitabilitas ......................................................................  63 
4.2.1.3. Risiko Bisnis ......................................................................  64 
4.2.1.4. Free Cash Flow .................................................................  64 
4.2.1.5. Pertumbuhan Penjualan .....................................................  64 
4.2.1.6. Ukuran Perusahaan ............................................................  65 
4.2.1.7. Kebijakan Dividen .............................................................  65 
4.2.1.8. Kebijakan Hutang ..............................................................  65 
4.2.2. Uji Asumsi Klasik .......................................................................  66 
4.2.2.1. Uji Normalitas ...................................................................  66 
4.2.2.2. Uji Multikolonieritas .........................................................  67 
4.2.2.3. Uji Heteroskedastisitas ......................................................  68 
 
 
xiii 
 
 
4.2.2.4. Uji Autokolerasi ................................................................  69 
4.2.3. Analisis Regresi Linier Berganda ...............................................  70 
4.2.4. Goodness Of Fit Model ...............................................................  72 
4.2.4.1. Koefisien Determinasi .......................................................  72 
4.2.4.2. Pengujian Secara Simultan ................................................  73 
4.2.5. Pengujian Hipotesis ....................................................................  74 
4.3. Hasil dan Pembahasan ........................................................................  77 
BAB V PENUTUP ...........................................................................................  87 
5.1. Kesimpulan .........................................................................................  87 
5.2. Keterbatasan Penelitian .......................................................................  89 
5.3. Saran ...................................................................................................  90 
DAFTAR PUSTAKA ......................................................................................  91 
DAFTAR LAMPIRAN 
 
 
 
  
 
 
 
 
 
 
 
 
 
xiv 
 
 
DAFTAR TABEL 
Tabel 1.1 Perkembangan Dept to Equity Ratio Pada Perusahaan Manufaktur Di  
Bursa Efek Indonesia  tahun 2012-2016 ..........................................................  4 
Tabel 2.1. Penelitian Terdahulu .......................................................................  28 
Tabel 4.1. Seleksi Pengambilan Sampel Penelitian .........................................  61 
Tabel 4.2. Hasil Deskripsi Statistik ..................................................................  63 
Tabel 4.3. Uji Normalitas .................................................................................  66 
Tabel 4.4. Hasil Uji Multikolonieritas .............................................................  67 
Tabel 4.5. Hasil Uji Heteroskedastisitas ..........................................................  68 
Tabel 4.6. Hasil Uji Autokolerasi ....................................................................  69 
Tabel 4.7. Hasil Analisis Regresi Linier Berganda ..........................................  70 
Tabel 4.8. Hasil Koefisien Determinasi (R
2
) ...................................................  73 
Tabel 4.9. Hasil Uji T .......................................................................................  74 
Tabel 4.10 Pengujian Hipotesis .......................................................................  74 
 
 
 
 
 
 
 
 
 
xv 
 
 
DAFTAR GAMBAR 
 Gambar 2.2 Metode Kerangka Pemikiran .......................................................  35 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
